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100% Safety; '!
6!^% Interest

1 WHENyou placeyourJuly 1
fundi in Strain Bonds, you i|gain 100% safety with 6ttX ffl| interestover a period of 1 to 1
20 years. I
Investigate these sound first
mortgage bonds before se>
lecting July inveftmcnts. |Write for our current bond
list and specify |

i| BOOKLET C-792 ji
s.w.straus & cq
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8TRAUS BUILDING
565 Fifth Ave.-at 46th St*

Telephone Vandeeiilt 8500
40 yearn without lose

to any inventor. ,a (CI 1922. 8. W. 8. a Co. I

C Alabama Traction ([ji
(jjl Can. General Electric (Jj('jj Federal Light & Traction <j*J Geo. W. Helme, Common ^

Illinois Traction
8 MacAndrews 8c Forbes, Com. W

Alberta 6s, 1931 J!(i) Canadian 5s, 1937 fl
it,I Cedar Rap. P. 8c Mfg. 5s, 1953 Jjlj
|(j) Laurent idc Power 5s, 1946 j.

Manitoba 6s, 1925

?! S
itti Private Wire* to
w CHICAGO MONTREAL TORONTO (j)(j|) BRANCH OFFICE, DALLAS. TEX. V

? |fnk%s^(3el 2U AND N. V. COTTON EXCHANGE |

Robinson & Co.
Investment
Securities

Members New York Stock Exchange

26 Exchange Place New York

Fractional Lots
Your Inquiries Invited

Bead tor copy of our

"Trading Suggestions"
Please Mention G 591

WILSON & CHARDON
Members Consolidated Stock Exch. of N.Y.
62 Broadway New York

Telephone Whitehall 190-1

PREDICTS TRADE EXPANSION.
1

National Bank of Commerce Sees
Greater Bnatneaa In Fall. *

A moderate expansion of business duringfie autumn and winter Is predicted
by the National Bank of Commerce In Its
monthly review of general business con- 1
ditlons. Money Is cheap; the crop out-

^look Is excellent; commodity prices are
rising and with few exceptions stocks of *
raw materials and manufactured prod- t
ucts are not larger than necessary to s
bridge the normal period between pro- t
ductlon and consumption, the bank points I
out. t

"Except for strikes," the review goes r
on. "thero Is little Idleness. Production »

has expanded steadily since the begin- f
nlng of the year, and as yet the usual i
midsummer dullness has been little felt."

Three factors, however, may retard t
progress somewhat, the bank declares, c
They are the disposition of the buyer to C
be cautious and to economize; the labor c
situation and the European situation, a
There is every ground to expect a rea- psonable volume of fall business at mod- perate prices, it Is asserted, but there is p
no basis for expectation of such volume j
at high prices or of boom business at r
any price. a

" d
RAIL BOND READJUSTMENT.

c
Notification of a plan and agrtSement jof readjustment of the issue of fifty g

year first mortgage 5 per cent, gold c
bonds of the Sherman, Shroveport and g
Southern Hallway Company guaranteed i
by the Missouri, Kansas and TexaR Rail- t
way Company has been sent by the pro- ytectlve committee to holders of certificatesof deposit of the Columbia Trust
Comptany, issued under the deptoslt ^
agreement of February 15, 1916, and to
holders of undeposlted bonds. The noticesays that holders of certificates of
deposit shall be assumed to have as- 1
sented to and ratified the plan unless
within twenty days after July 19, 1922,
they shall dissent from the plan and
withdraw the bonds represented from
the deposit agreement.

MONEY MARKET.

TUESDAY. JULY 18. 1922.
Renewals 3 J Last B
High 8 J Year's hteh 6

Low3 | Year's low...... 211
TIME LOANS.

Mixed collaterals, HO to 90 days 4 »414
Mixed collaterals, 4 to 6 months.... v 4',
Industrials, 00 'o^PO days 1, sill
iiiuuaiiiai.', » iu u

j
COMMERCIAL PAPER.

F»*t names, 4 to 0 month* 4 (N'j r
Other name*. 4 to 0 month* 4'. (i

DISCOUNT RATE, RESERVE RANK. t
Commercial paper, *15 day*, 4; fiO ta h

90 nays, 4; Liberty bond* and Victory note*, Lir. day*. 4, 10 to 90 day*, 4; banker*' acceptance*,15 to 90 day*. 4. c
Fixed June 31, Prevlou* rat*. 4H. fixed c

November 2. 1921.
OPEN MARKET RATES. t

Call lean* and acceptance* 2\% a
Discount rate* on prime banker*' accept- t

ancea eligible for purchase by Federal Re- j
rarv* bank*: r

Bid. A*k. Bid. A*k. t
80 day* 8 2"%! 90 day* 3 2% t
60 day*......". 8 2841120 days SH 3 ^

CI.EARINO HOUSE STATEMENT.
Clearing House exchange*. $901,400,000; j

balance*, $3.".800,000. Federal Ruserv* crcdll ,
balances, (81,400,000.

' SII.VER MARKET.
Official bar silver In New York, domestic,

OPHc., unchnnged; foreign. 70c., unrhnngedi
London, 35140., unchanged; Mexican dollar*,
63V4C.. unchanged. f

Range of sliver price* this year: J
Highest. Lowest. .

London B7*d.. May 22 32M-. Feb. 24
New York 78*0., May 22 D2V-. Feb. 29 <

U.S. FOREIGN TRADE
SHOWS BIG DECLINE

Excess of Exports Fell Off
Nearly $2,000,000,000 in

Fiscfel Year 1922.

Washington, July 18. . Americas
foreign trade for the fiscal year ended
with June 30, 1922, resulted In a favorabletrade balance of $1,162,000,000,
which was a declines of nearly $2,000,000,000from the favorable balance of
the previous year, according to reports
Issued "to-day by the Department of
Commerce.
Exports during the fiscal year Just

closed aggregated $3,770,000,000, and
Imports $2,608,000,000, as compared
with exports of $6,516,000,000 and importsof $3,654,000,000 for the precedingfiscal year. Exports last month
totalled $334,000,000; and Imports $260,000,000against exports of $337,000,000
and Imports of $186,000,000 in June,
1921.
Although exports for the fiscal year

1922 fell off by nearly $3,000,000,000
compared with the preceding year, they
showed an Increase of nearly $1,500,000,000compared with the fiscal year
1914, and imports for the past year
which declined by over $1,000,000,000
tta against 1921, resulted In an increase
Df $700,000,000 over 1914.
Exports for June were the highest since

October, 1921, when the total was $343,000,000,while Imports for June were

the highest since December, 1920, when
the total was $266,000,000.
Imports of gold for the fiscal yea^

1922 aggregated $468,000,000, a decrease
of $170,000,000 compared with the precedingyear, while exports were $27,000,000,a decline of $106,000,000 from
the 1921 total. Gold imports for June
were $13,000,000, against $43,000,000 In
June a year ago, while exports for the
month aggregated $1,600,000, against
$773,000 in June. 1921.

Silver Imports for the year Just closed
aggregated $70,000,000, an Increase of
$11,000,000 over 1921, while exports totaling$62,000,00 advanced $10,000,000
over the preceding vear. Silver Imports
for June were $6,345;000, against $3,627,000in June a year ago, while exports of
silver for the month totaled $6,000,000, as

compared with $1,424,000 during the
same month a year ago.
The movement of merchandise In the

fiscal year ended June 30 Is recorded In
this table, with additional tables of the
gold flow and the monthly record of
merchandise exports and Imports:

1922. 1921.
Exports $3,770,220,971 $6,516,610,033
Imports 2,007.618,110 3,054,439,346
Excess of exnorts.il.171.602.801 J2.802.030.087

Gold Movement.
Exports f27.34-i.2S3 1133,337,002
Imports 468,310.273 638.550,805
Excess of Imports. 5440.004,000 $303,021,003

Trade by Months.
EXPORTS.

1922. 1021.
Juno $334,000,000 $330,808,606

Mar 308.000.000 329,700,579
Aprtl 318.100,447 340.404.106
Msreh 330.322,545 880,080,341
February 250,712,023 480,454,096
January 278,848,409 654,271,423

1921. 1920.
December 296.198,373 720.280,774
November 294,002,219 070,528,311
October 343,330.815 751,211.370
September 324,803,123 604,686,25#
August 308,887,538 578,182,091
July 325,181.138 651,136,478

IMPORTS.
V1922. 1921.

June J... 200,000,000 185,089.909
May 254,000,000 204,911,186
April 217,025.082 254,579,323
March 250,177,792 251,909,241
February 215,743,282 214,529,080
January 217,185,306 208,791,989

1921. 1020.
December 237,495,505 200,057,443
November 210,948.030 321,209,055
October 188,007,029 333,195,758
September 170,292.165 .363,290,301
August 194,708,751 513,111,488
luly 178,159,154 037,118,971

MID-CONTINENT OIL
FALLS TO $1.50 BARREL

Crude Price Cut of 25 Cents Is
Second in Three Days.

Another reduction of 25 cents a barrel
n tho price of mid-continent crude oil
vas made yesterday, the second in three
(uslness days. This latest cut brings
he price of the product down to $1.50
l barrel, which compares with a quotaIonof $2 a barrel a week ago to-day.
t could not he learned yesterday whetherhis cut will be followed by a similar
eduction In the quotations for Pennsylvaniacrude, as was tip case when the
Irst reduction was announced last Sat-
irday.
"Too much crude Is being produced at

he present time," Harry F\ Sinclair,
iittirman 01 me oinciair consolidated
Ml Corporation, declared yesp rday In
ommcnting on the latest reduction. "In
i personal Inspection of all the imlortantHolds of the country I was lmiressedwith the fact that in some
daces entire fl'-lds are practically shut
lown, others are partly shut down and
lew flelds have been discovered which
.rii adding many thousands of barrels
[ally to storage stocks.
"Actus 1 stocks of crude oil have |nrrased100.000,000 barrels In about a
ear. We have been storing crude oil
itcadlly and will continue to do all we
onslstently can to take care of the
iltuatlon. In my opinion this summer
rill see the greatest gnsollm '">nsumnlonIn the history of the co. -y. hut
gasoline cannot carry the full burden."

DRESS GOODS JOBBERS
DISCUSS FUTURE TRADE

Will Continue Cautious Policy
in Buying.

After having enjoyed a spring buslirss100 per cent, better than last year,
he dress fabrics Jobbing trade Is now
mnfronted with a situation which relulresIncreased optimism, Francis X.
Valsh of the KIce-Stlx Dry Goods Com>anyof St. I»uls, told the Jobbers Asloclatlonof Dress Fabplcs at Its mid-
Mr convention held yesterday at the .

Valdorf-Astnrla Hotel.
"Merchandise* prospects are undoubtdlybright," he dectared. "but some of

he big Kastern mills are closed on
iccount of the wage question. This will
rake a shortage on many desirable
Abrlcs and delays In shipment. There
ire also labor disputes In other lnlustrle.!.with an unwarranted delay In
arllT legislation, all of these being a
ilndrance to successful buslnesss. It is
ip to us to adjust ourselves to the cirumstancesand endeavor to make this
omlng season a good one."
Jobbers Tftlt continue to pursue a caulouspolicy In buying goods for next

pring, It Is believed. Crepes, ratines.
Issues, and voiles will be the popular
Iress fabrics for next season, according
0 opinions expressed yesterday. The
obhers were advised to concentrate on
hese descriptions for the time being.
The silk group of the Association held

1 separate session, at which F. *B. Patonof the Pittsburgh Dry Goods Com>nny,cautioned the buyer against antlcpatlnghis wants too far In advance.
I*he gathering adopted resolutions favorngthe policy that manufacturers should
lot sell less than one piece of silk below
II.BO a yard. This action was taken In
in effort to eliminate the practice of
:uttlng up small orders tor the trade.
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$I7393,0007000 DR0P
IN EXPENSES OF U.S.

Fiscal Year 1922 Also Shows
Big Reduction in Public Debt

Disbursements.

Washington, July 18..Ordinary expendituresof the Government during the
fiscal year ended with June 30, 1922, fell
oft by $1,393,000,000, nfl compared with
he nrecedinir vear. while public debt
disbursements showed a decline of $2,131,010,000,according- to a statement of
classified expenditures for the twelve
months just ended, issued to-night by
the Treasury.
For the last fiscal year ordinary expendituresaggregated $3,372,000,000

against $5,116,000,000 the previous year,
while public debt disbursements amountedto $7,03.1,000,000 as against $9,182,500,000for the fiscal year 1921.

Interest on the public debt aggregating$991,000,000, compared with $999,900,000for 1921, was the largest item
of ordinary expenditure durinfl 1922:
[lie Navy Department, with $475,000,500,against $650,000,000 for 1921, was
second; the War Department, with
$454,000,000, against $1,101,000,00U.
stood third, and the Veterans' Bureau,
ivlth $400,000,000, there being no charges
against this Item In 1921, was the
fourth largest on the list.
Retirement of certificates of Indebtednessto the ..mount of $4,775,000,000

made up the majority of public debt
iisi.ursements, although there was a deTeaseof $3,777,000,000 In this Item us

compared with the previous year.
Victory notes retired during the year

iggregatcd $1,903,000,000 against $332.100,000for 1921. Retirement of Liberty
nonds was as follows: First loan, $413,100against $202,000 In 1921; second
oan, $6,000,000 against $9,000,000; third
dan. $138,000,000 against $61,000,000,
ind fourth loan, $9,000,000 against $39,100,000.
National bank and Federal Reserve

notes retired aggregated $107,000,000
igalnst $37,000,000 the previous year.

FOR FF.WOVAT. OF STORES.

Appraiser of Port Approves Transferto llrooklrn.
F. J. H. Kracke, Appraiser of the

Port of New York, has announced his
Approval of the removal of the Appraiser'sstores to Brooklyn, and the
Merchants' Association of New York has
Milled an open public meeting at the
Hotel Astor next Wednesday afternoon
to ascertain sentiment regarding: the
change.

In supporting the proposed removal
Mr. Kracko says that either the navy
case at the foot of Twenty-ninth street
or the army base at the foot of FiftyAtxttastreet will furnish amplo facilities
r/-r the Appraiser's work. He says the
present quarters are crowded and there
Is no room for further expansion.
The Merchants' Association has taken

i.o position In regard to the proposed
change.

rEMPORARY RECEIVER NAMED.

Newark, N. .T., July 18..On applloatl<nof the Consolidated Films LaboratoryCompany of Now York Vlce-Chani-eiiorBackes to-day named Joseph I*
Pmlth, a Newark lawyer, temporary receiverfor the Palisade Film Laboratories,Inc., of Palisade. The concern Is
alleged to be Insolvent, with assets of
about f 180.000 and liabilities of morel
than $200,000.
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VAaIHIX W Iftunu!)
IN WHEAT MARKET

Closing; Prices Unsettled, With
Fractional Gains and

Losses Divided.

Chicago. July 19..Uneasiness over

the rail strike outlook tended to bring
about a slightly higncr nverage of prices
for wheat to-day. despite unusually
henrish conditions for the spring crop.
The close was unsettled at He. declineto He. net gain, with September

t$ 1.12® 1.12 H and December $1.14 H- .

Corn finished unchanged to Vic. lower,
oats unchanged to H ® Vic. up and pro- j
visions from 10c. decline to 17®30c. advance,
Wheat traders who yesterday bad

been optimistic as to likelihood of a
quick ending of the rail strike were
early buyers to-day as a result of the
absence of any definite developments 31

Indicating progress toward a settlement.
In addition, considerable buying which r(
took place was ascribed to milling and
export account, A fairly good business
with Europe was said to have been
done. Offerings to! arrive from the si
country were represented, however, as
of more liberal volume than has been;.,
the rule of late.
The fact that crop news from the it

spring wheat belt was the best so far
this season did a good deal to check
upward swings In the market and keep
the range of prices narrow. Cutting of $spring wheat Is expected to be under H<
tira V V. s» flip r\f la wpaV and o Ka

general by next week. Railway officials
said that notwithstanding the strike -y
they were preparing to haul a crop of <-j
record proportions. I .
Corn was relatively easy, owlna to j;

auspicious weather conditions. 0|
Oats were governed chiefly by the actionof wheat.
For the most part provisions were

hiahec. in line with ho* values.
CHICAGO PIUCESA

Prev.
WlfEAT. Open. Itlrh. I^w. riniM.CIose. .

July lit'* 116% lit 114% 114%
September ... 112% 112% 111% 112 112
December ....114% 114% 114 114% 114% «
rnrts.' t«

July 62 «2% n n 62 n
September ... S4% 64% 63% 63% 64 let
December .... 01% «l% 00% 61% «1% J<
OATS.

July .04% 04% 04% 04% 04% ,
September ... 06% 36% 06 06% 06% cDecember .... 39% 39% 39 39% .19% vRYE
September ... 81% 01% 01% 01% 81%
December .... 83% 84 03% 03% 83%
I.AHD.

July 10 440 10 97 19 90 10 97 10 80 *'
September ... 11.10 11.13 11.02 11.07 10.90
HIIJS-- 1 di

July 10 62 10 63 10.02 10 66 10 62 lot
September .. 10.66 10.68 10 62 10.62 10.60 71

NEW YORK PRICES.
WHEAT.No. 1 Northern Rprlny. $1.46; No. A

2 red. $1.20%; No, 2 bard. $1.31%; No. 1 h<
Manitoba. $1,51; No 2 mixed durum, $1.30%. 4
c. I. f.. traek, New York, to arrive
CORN.No. 2 yellow and No. 2 white, dl

82%«'.: No. 2 mixed. 82o., e. I. f.. New York, n

OATS.No^2 white. ,4W47%e^ No. 8 white, tl

clipped white, 83H<®87o.; ordinary clipped t,
white, P^SO'V"., n]| elevator.
RYE.No. 2 Wotern. {Nltyo., t. o. b., and
Be., c. t. f., New York export. '
BARI.EY.Malting, 7IWFT8C., c. 1. f.. New °

York.
RAY.No. 1, |3fV7.12, No. 2. »2*®30; No. 8, C

27 ahlppln*, (237725 per ton. tl
INTERIOR RECEIPTS.

Wheat. Corn. Oata.
Yeaterday 1,304,000 1,107.000 674,000
Lattt week 880,000 047.000 BM.OOO ?'
Laat year 3,006,000 Mtl.OOO 471,000

SEABOARD CLEARANCES.
Floor. Wheat. Corn. |t

Teaterday 17,(881 1,453,000 107,000 II
T.aat week 0.000 528,000 112,00(> 1
Laat year 20,300 804,000 235,000 b

WEDNESDAY, JULY 19,

North
REFUNL

Dated January /,

Redeemable c

Coupon Bonds in d<
principal. Fully

and regisl

These Bonds are, i
Massachusetts, Co,

Howard Elliott,
to us asJallows:

The proceet
fundi for the
Bonds which h

v The mileag
6,700 miles, on

properties and
ment obligatic
Refunding and
of approximati
$29,700 per mi

The Compa
years have beet

Year Enc
June 31

1912
1913
1914
1913
1916
1916
1917\
1918\
1919 f
1920\
19211
Avero

6 Months tndei

In the abot
amount requi

The incomt
Burlington sto
of the Burlinf,
income, earne
and the North

THE ABOVE B
AS PLAh

The amount du
the date oj paym
exchangeablefor d

J. P. MORGA

New York, July l

j =

SETTLES WITH THREE ROADS. 3

C. C. Announce* (oinrintlm for 1

Six Month* of 1020.

Washington, July 18..The Inter^atoCommerce Commission made final <

sttlojpent to-ilay with three large rail- <

»ad companies on account of the Fed- t

ral guaranty against losses custalned 1
y the roads during the 3lx montm of

980Immediately following the siyipenonof Government operation. '

The Rt. I^ouls-San Francisco, which 1
commission has determined was untiedto $8,385,449 for the deflcKs susilnedduring the period was awarded

te balance unpaid of $855,449. 1
The Fort Worth and Rio Grande Rail- <

>ad was awarded a final payment of '

251,885, having r-celved prior amounts '

j tha.t the total tinder the Government's <

iiaranty was approximately 1418,000. t

The St. Ixmls, San Francisco and «

oxas, whos© total claim aralnat the <
overnmcnt for deficit during tho six
lonths waa flx«d by the commission at
314.907. waa awarded a final payment
r $114,967.

FINANCIAL NOTES.

Joseph T1. Trrbell. president of the AmertanRrake Shoe and Foundry Company, waa
lected yesterday a director of tha American
urety Company.
The Chaae National Hank announces that
ie Government of the Argentine nation ex.
irnal loan fi year 7 per cent, temporary
old honda due February 1. 1927. will ho
(changeable for coupon honds on and after
uly 24 at the trust repertment.
Ware A Tranter announce the opening of
branch office In the ltollenden Hotel,

lea-eland. Ohio, urder the management of
falter MeGulre.
r>. O. Greene A Co. announce that thetr
jslnes* In foreign honda hae been eoneotlatedwith Tnohmann Company, B8 William
;reet, effective August 1.
Raymond A Co. are distributing a circular
scribing Louisiana and Northwest first fl
»r cent, bonds, which ahe being offered at
J, to yield yearly 0.95 per cent.
D. Harry Lake, formerly vice-president of
R. Leach A Co., In charge or aalea, hns

come associated with Kelley, Drayton
Co.
Hlrseh. LWsnthnl A Co. have prepared for
Istrlhutlon a tnble showing the net operllntrIndomA n ftt'V r#»nf« nf thlpfv-twn of
\« prlnrlpat rallmnda for the flr»t flvo
lonths of ICtJ, as comparrd with the figures
>r the same period or 1021.
Clutcheon. Nash A Co. of ft Writ Fortieth r
[root havs Issued a special report on the t
norat Electric aril Radio Corporation. i

McDonnell A Co. announce that Ollbert W. Jullen has been admitted to partnership In
mlr firm as of July in. (

EXPORTS FROM NEW TORE.
Exports from N»w York yesterday: Wheat.
!»fl,3rt3 bu.; corn, IW.872 bu.; oats, 30.222
it.; r»e, .Tt.lHH bu.; barley, 14.1*1 hu.;
lour. 100 hbls.: flour, 12.H73 sacks; pork,
31 bbls.; bo"f, 200 trs.; barons, 2,!\37,<Kn
IS.; lard, 4,73d,IIV. lbs.; urease, l.OHO.isHj
is., lubricating oil, 3RII.200 gal*.; oatincal
000 aarka; grass seed, 73 bags; hay. 1B0
alas; oil cake, 5.810.200 lbs. \

, 1922.

$8,70
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is of the present issue of Refunding ai
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\ Improvement Mortgage Bonds issut
ily one-half of the Chicago, Burlingt
le. No more of the underlying mortgt
ny's gross operating revenues, income,
i asfollows:
led Gross Operating Income Av
> . Revenues for Cha

S63,423,947 131,175,
72,676,139 33,243,
68.544,802 32,291,
63,171,653 32.031,
75,939,231 38,972,
43,742,766 22,632,
88,225.726 42.790,

102,908,2591 34,481,
100.739.354X 37,301,
113,084,408% 32,390,
94,538,059 37,396,

ige 84,475.651 35,686,
i Dec. jr. f Year ended Dec. jt. \U.S. R

Federal guaranty 6 months,

>e ten and one-half years, income ava

red.
> account as statedabove includes this]
ck as well as interest payments by it on
[ton stock. The Northern Pacific's pr
d during the period in which the Bur
em Pacific Railway Companies is app
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PLANS COAL PIER AT NORFOLK.
k'lrtrlnlnn Hallway to Spend

f:i,r>00,noo on Nrn Project.
The Virginian RAllway Company has

rompleted final plans for the erection
>f a new electrically operated coal pier
it Sewcll's Point, Norfolk, Va., aeeordncrto C. W. Huntington, Its president,
rho pier will cost approximately $3,600,)00and will require two years for completion.
The plans call for fully modern car

lumping machinery and mechanical
ximmers. The new pier will have a

rapacity of 60,000 tons of coal dally,
(gainst 25,000 tons capacity for the pier
low In use. Inquiries for bids on the
ronstructlon work will be sent out
ihortly. The management of the road
xpects that Increased business will reluirethe use of both piers.

COTTONSEED REPORT.
Washington, July 1*..Cottonseed

iroducts manufactured In the eleven
nonth period. August 1 to June 30, as
innounced to-day by the Census Bureau,
ncludrd :
Crude oil, 922,730.180 pounds, comparedwith 1,285,626,797, and on hand

lune 30 12,193,691 pounds, compared
vlth 37,299,210.
Refined oil, 831,952,028 pounds, com>aredwith 1,129,147,699, and on hand

111,070,222 pounds, compared with 299,-j
117,782.
Cake and meal, 1,343,470 tons. com-,

sired with 1,757,543, and on hand. 84,'51tons, compared with 68,203.
Llnters, 394.004 bales, compared with

134,239, and en band 68,621 bales, com-
vared with 154.222.
Cottonseed crushed In the eleven

nonth period wan 2,980,919 tone, commredwith 3.997.621 In the earne period
aet year, and on hand June 30 19,431
one, compared with 108,573.
Exports for the period Included: Ldnt

rs,123.195 bales,, compared with
17,709.

FOREIGN MARKETS.

LONDON. July 18..Trading nu outct^and
irlce* moved Irregularly on the Rtork IJx'hanpeto-day. Quotations follow: Par wit

tor,.35Ud per ounce: Ijar gold, 92*. Pd;
unney, IX per cent. Discount rnt**--Short
r»lllw. 1% per cent.; three months Mils, Jiff
lit per cent. Two and one-half per cent,
onsols, r.nVi; llrltlsh 5 per cent, loan, lOOX,
British 4X per cent, loan, 03X; Do Beers.
lOVk; Rand Mines, 2V4.

PARTS, July 18..Prices were firm on the
Bourse to day. Quotations follow:

t'enPrnnrs.time*.
Three per rent, rentes 0785
Exchange on London 53 ..

Flvo. per cent, loan 73
Unigfc States dollar 11 »3Vi

2,300

Railway Coi
T MORTGAGE 5% GOLD
ES C

F -/- I..* . - 1 -/--- i

vrwie, pui not in pari, on ana ajicr j
05% and accrued interest.

xnd July 1 in New York City

X>, the SI,000 and $500 denominationi
1,000 and authorized multiples thereof.
\,000 and S100 coupon Bonds interch*

estmentfor Savings Banks in New 1
<r Lije Insurance Companies in the &

SY or NEW YORK. Trustee

cific Railway Company, has svmi

id Improvement Mortgage Bonds, Seri
verted Northern Pacific-Great Norther

i the Refunding and Improvement Mc
tgage. The Mortgage also covers value
ipment, only a small part being cover

tstanding mortgage indebtedness (exc
id in connection with the acquisition at
on and Quincy Railroad Company's st*
ige bonds may hereafter be issued.
charges and surplus during the last ten

ailable
rges Charges Sur\
485 111,511.670 119,66
046 11,679,528 21,56
198 12,635,951 19.65
453 13,208,633 18,82

448 13,242,574 25.72
996 6,652,774 15,98
502 13,287,816 29,50

338 14,352,004 20,12
780 14.465,043 22,85

892 13,296,709 19,09
509 15,331,110 22,06
442 13,301,315 22,33
R. Administration, f U. S. R. R. Adminlstr

; corporate period 4 months.

liable lor charges averaged more than

Company's cash dividend incomefrom i
obligations issued irvconnection with tl
oportion of the Burlington's undistrit
lington has been controlled by the Gr
roximately SS8,000,000.

ECT TO PREVIOUS SALE A.
ST, TO YIELD OVER 5.20 PE

he office of J. P. Morgan & Co., in
tations of sale, against delivery of

FIRST NATIONAL BAIS
CITY COMPANY

_

Six Convert
Average Yi

With an advancing stc
secured convertible bone
an investment combine*
for appreciation of prii
We have prepared & list
obligations of two railn
and two industrial coi

an active market and
well secured and sellin
We shall be glad to sup

$Irittrr $c
KmiK.rnr

tfimbert Wew Yorl

52 Broadway
Uptown Offloe:

KATT nrORfJASIZATIOH.
J. A W. Seliirman A Co. and tfallsrart«nA Co., reorfantxatlon managers of

trie Missouri. Kansas and Texas Railroad,
rnnounce that a cash Installment of $5
a share on the common stock and $4 a

share on the preferred stock Is payable
on stock deposited with the Equitable
Trust Company of New York. ParllclUNITED

STATES TREJ

BperimI Dispatch to Tux

Revenue receipts and expenditures at th t

Ttiis
Receipts ordinary: month.
Customs I7,^t'4.783
Internal revenue:

Income wtid profits tax 15.01(1,apt
Other miscellaneous 13.42.'i.70l
I'aminia Canal tolia. *r 273,1011
Miscellaneous revenue 44.303.0.34
Total or Unary 02,23;., TO.".
!Cxcesa of ordinary disbursements
over ordinary receipt* 30.inp.tna

Total ordinary expenditures 117,337.434
Halanre to-day. VttJN.IRI.
Receipts and dt miraementa for June res

*
m

4 4* 15

\

mpany
BONDS,

Due July /, 2047 ,

'uly /, 1952,

\
' J

r reenterable at to
Coupon Bonds
angeable.

fork. NewJersey]
*tatc ofNew York.

narized his letter
J.

it C. provide
n Joint t

rtgage totals
ibte terminal
ed byequiplusiveof the
id ownership
ock) is about

and one-half

ihst
3.815
3.518
5,147
2,820
19.874
0.222
2.686
19.334
6,737
4,183
5,399
5,127
atlon s months;

21/2 times the

Its holdings of
le acquisition
mted surplus
eat Northern

ND TO ISSUE
R CENT.

New York funds,
temporary Bonds

K, New York

1

tible Bonds
ield 6.10%
>ck market, some well
is offer, in our opinion,
i with an opportunity
icipal.
containing convertible

Dad, two public utility
porations which have
which we believe are

g at attractive prices.
>ply details on request.

ran 18TS
c Stock EreKongo

NEW YORK
563 Fifth Ave.

potion warrants Issued for deposited
stock mutt be presented at the time of
payment of such cash installment for
proper notation thereon.

ClUTOM IIOl'RR HWFIPTS.
Tlecrlpti for duties at the Custom House

yesterday were S-C1.I3I 08, of which $237,082.23was for merchandise withdrawn
from bonded warehouses and $303,163.81 for
recent Importations.

ISURY STATEMENT.
Niw Yoaic Ibautn.

New York Herald Bnrean, 1
tTnahlngton. I). C. Jul; 1$. I

i rtose of business July 15.
Corresponding .

CerreaiKmdlng
period Fiscal period fiscal

In st >car. y*sr 1621. itVoi <21e$3,320,068 817.2IM.733 $8,326,061
IS 47* 404 12,018,846 13,473.404
8 M2 546 1 3,423.701 8.232 546

fls'll.'t'soo 44.5ai.M4 66,313.803
42 (*44 373.161 423.064

11«,04.\732 P2.235.P03 11fl.U45.7S2

1|S 078 873 *0,100.108 J18.070.87"
lOTilMollsM 117.337.454 lP7.6tM.P06

cblng tk# Treasury In July are Included.


